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$OOHV�KDW�VHLQH�=HLW� 

XQG�MHGHV�9RUKDEHQ�XQWHU�GHP�+LPPHO�KDW�VHLQH�6WXQGH� 
 

*HERUHQ�ZHUGHQ�KDW�VHLQH�=HLW��6WHUEHQ�KDW�VHLQH�=HLW� 
:HLQHQ�KDW�VHLQH�=HLW��/DFKHQ�KDW�VHLQH�=HLW� 

6WHLQH�ZHUIHQ�KDW�VHLQH�=HLW��6WHLQH�VDPPHOQ�KDW�VHLQH�=HLW� 
6FKZHLJHQ�KDW�VHLQH�=HLW��5HGHQ�KDW�VHLQH�=HLW� 
/LHEHQ�KDW�VHLQH�=HLW��+DVVHQ�KDW�VHLQH�=HLW� 

 

*RWW�KDW�DOOHV�VFK|Q�JHPDFKW�]X�VHLQHU�=HLW� 
$XFK�KDW�HU�GLH�(ZLJNHLW�LQ�LKU�+HU]�JHOHJW� 

1XU��'HU�0HQVFK�NDQQ�QLFKW�JDQ]�YHUVWHKHQ��ZDV�*RWW�WXW� 
:HGHU�$QIDQJ�QRFK�(QGH� 

 
3UHGLJHU�� 



 

�� 

$QGDFKW� 
 

:LU�KDEHQ�NHLQH�/XVW�XQG�YHUSDV�
VHQ��GDGXUFK��YLHO��%HUHLFKHUXQJ��
(UI�OOXQJ��XQYHUKRIIWH�)UHXGH�XQG�
QRFK� PHKU� *HOHJHQKHLWHQ� XP�
.UDIW� ]X� WDQNHQ�� 'DV� PHUNH� LFK�
MHGHV� 0DO�� ZHQQ� LFK� PLU� GDQQ�
GRFK�=HLW�QHKPH� 
 

,Q�GHQ�OHW]WHQ�7DJHQ�KDEH�LFK�PLU�
LPPHU� ZLHGHU� EHZXVVW� =HLW� JH�
QRPPHQ� XQG� JHPHUNW�� ZLH� JXW�
PLU� GDV� WXW�� =HLW� I�U� DOOHV�� ZDV�
ZLFKWLJ� LVW�XQG�DXFK�I�U�HLQ��]ZHL�
LQ�PHLQHQ�$XJHQ�QLFKW�VR�ZLFKWL�
JH� 'LQJH�� 'LHVH� 'LQJH� ZXUGHQ�
PLU�GDQQ�DEHU�]XP�7HLO�ZLFKWLJ� 
 

'HU�$XVGUXFN� ÄNHLQH�=HLW� KDEHQ³�
LVW� HLQ� VFK|QHV� 6SULFKZRUW�� HV�
VWLPPW� DEHU� HLJHQWOLFK� QLFKW��:LU�
VDJHQ� GDPLW� QXU�� GDVV� GLH� HLQHQ�
'LQJH� JHUDGH�ZLFKWLJHU� VLQG� XQG�
XQVHUH� .UDIW� XQG� (QHUJLH� PHKU�
EHDQVSUXFKHQ�G�UIHQ��DOV�GLH�DQ�
GHUHQ�� $EHU�ZROOHQ�ZLU� GDV�ZLUN�
OLFK"� +DEHQ� ZLU� JHSU�IW�� ZR� ZLU�

XQVHUH� =HLW� LQYHVWLHUHQ"� :RI�U�
P|FKWHVW�GX�=HLW�KDEHQ" 

 
'LH�0HQVFKHQ�XQG�GLH�=HLW 

'HU� 9HUV� DXV� GHP� ELEOLVFKHQ�
%XFK�Ä3UHGLJHU³�JLEW�HLQ�VHKU�UHD�
OLVWLVFKHV�XQG�DXVJHZRJHQHV�%LOG�
YRP�/HEHQ�ZLHGHU��$OOHV�NRPPW� 

 

 
 
 
(LQ�MHJOLFKHV�KDW�
VHLQH�=HLW�XQG� 
DOOHV�9RUQHKPHQ�
XQWHU�GHP�+LPPHO� 
KDW�VHLQH�6WXQGH� 
3UHGLJHU���� 
 

 

 

 

 

 

 

,FK�XQG�PHLQH�=HLW 
$OV�LFK�KHXWH�PRUJHQ�DXV�GHP�)HQVWHU�
JHVFKDXW� KDEH�� ZDU� LFK� ]LHPOLFK� YHU�
EO�IIW�� 6FKQHH� ULHVHOWH�� YHUPLVFKW� PLW�
5HJHQ��DXI�GLH�6FKHLEH��1RUPDOHUZHLVH�
NDQQ� LFK� PLFK� �EHU� 6FKQHH� ZLUNOLFK�
IUHXHQ��DEHU�KHXWH�ZDU�PHLQ�HUVWHU�*H�
GDQNH�� 
 

-HW]W�LVW�:HLKQDFKWHQ�YRUEHL��MHW]W�NDQQ�
GHU�6FKQHH�DXFK�ZHJEOHLEHQ��-HW]W�KD�
EH� LFK�NHLQH�/XVW�PHKU�DXI�0DWVFK�DXI�
GHQ� 6WUD�HQ� XQG� .lOWH� XQG� 1lVVH� LQ�
GHU�:RKQXQJ�� 
 

'DEHL�KDW�VLFK�DP�6FKQHH�MD�JDU�QLFKWV�
YHUlQGHUW��8QG�WURW]GHP�KDEH�LFK�SO|W]�
OLFK� DEJHOHKQW�� ZDV� PLU� VRQVW� )UHXGH�
PDFKW�� ZHLO� GHU� 6FKQHH� I�U�PLFK� QLFKW�
]XP�ULFKWLJHQ�=HLWSXQNW�NDP� 
 

8QG�GDQQ�JHKW�HV�PLU�EHL�DQGHUHQ�'LQ�
JHQ� DXFK� LPPHU� PDO� ZLHGHU� VR�� ,FK�
ZHL��� GDVV� MHW]W� GHU� ULFKWLJH� =HLWSXQNW�
LVW�� $XIJDEHQ� ]X� HUOHGLJHQ�� ZLFKWLJH�
*HVSUlFKH�]X�I�KUHQ��*HPHLQVFKDIW�]X�
KDEHQ�� DEHU� LFK� KDEH� LQ� GLHVHP� 0R�
PHQW�NHLQH�/XVW�RGHU�PHLQH�HV�DXI�VSl�
WHU� YHUVFKLHEHQ� ]X� N|QQHQ�� $EHU�
PDQFKPDO�LVW�HV�ZRKO�ÄDQ�GHU�=HLW³� 
 

,FK�JODXEH��ZLU�YHUSDVVHQ�YLHO��ZHQQ�ZLU�
'LQJHQ�� GLH� MHW]W� ÄLKUH� 6WXQGH� KDEHQ³��
QLFKW�XQVHUH $XIPHUNVDPNHLW�VFKHQNHQ� 
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LP�/HEHQ�YRU��DOOH�([WUHPH�XQG�DOOHV�
GDUI� YRUNRPPHQ�� (V� JHK|UW� ]XP� /H�
EHQ� GD]X�� 8QG� HV� LVW� JXW�� GDVV� HV�
GD]X�JHK|UW� 
 

$EHU� ZHQQ� LFK� GLHVHQ� 9HUV� XQG� GLH�
GDQDFK�IROJHQGHQ�9HUVH�PLW�GHU�$XI�
]lKOXQJ�OHVH��ZDV�LP�/HEHQ�DOOHV�VHL�
QH�=HLW�KDW��NOLQJW�GDV�DXFK�VHKU�VWDQ�
GDUGLVLHUW�XQG�XQSHUV|QOLFK��$OV�ZlUH�
MHGHV�/HEHQ�JOHLFK��$OV�Z�UGH�HV�NHL�
QHQ�8QWHUVFKLHG�PDFKHQ��ZHU�GLHVHV�
/HEHQ�OHEW�� 
 

'XUFK�GLHVH�9HUVH�ZLUG�PLU�NODU��ZLH�
YLHOH�0HQVFKHQ�HV�JLEW�XQG�JHJHEHQ�
KDW�� 9RQ� HLQLJHQ� K|UHQ� ZLU� LP� *H�
VFKLFKWVXQWHUULFKW��YRQ�HLQLJH�ZHUGHQ�
ZLU� QLH� K|UHQ�� 8QG� GD]ZLVFKHQ� ELQ�
LUJHQGZR� LFK�� .OHLQ� XQG� XQEHGHX�
WHQG"� -� ,Q� GHU� %LEHO� ZLUG� GLHVHU� *H�
GDQNH�PLW�GHP�%LOG�HLQHU�%OXPH�YHU�
JOLFKHQ�� GLH� KHXWH� DXIEO�KW�� PRUJHQ�
DEHU�VFKRQ�YHUZHONW�XQG�WRW�LVW� 
 

*RWW�XQG�GLH�=HLW 
,Q�9HUELQGXQJ�PLW�GLHVHP�9HUV� ILQGH�
LFK� GHQ�*HGDQNHQ�� GDVV� HV� I�U�*RWW�
NHLQH�=HLW�JLEW��VHKU�VSDQQHQG��'HQQ�
GDV�EHGHXWHW��GDVV�HV�I�U�*RWW�NHLQHQ�
8QWHUVFKLHG�PDFKW�� ZLH� ODQJH� HWZDV�
GDXHUW�� )�U� XQV� 0HQVFKHQ� LQ� XQVH�
UHP�/HEHQ�KDW�DOOHV�VHLQH�=HLW��$EHU�
HJDO�� ZLH� NXU]� RGHU� ODQJ� GHLQ� /HEHQ�
LVW�� HJDO� ZLH� NXU]� RGHU� ODQJ� LP� 9HU�
JOHLFK� ]X� DQGHUHQ� XQG� LP� 9HUJOHLFK�
]XU� :HOWJHVFKLFKWH�� *RWW� VLHKW� GLFK�
XQG�JHKW�GHQ�:HJ�PLW�GLU� 
 

8QG�GDV� WU|VWHW�PLFK�DXFK��GHQQ�ZLU�
N|QQHQ� LKP� VHLQH� =HLW� QLFKW� VWHKOHQ��
8QG�HU�NDQQ�DXFK�QLFKW�NHLQH�=HLW�I�U�
XQV� KDEHQ�� %HL� LKP� JLEW� HV� GHQ�*H�
GDQNHQ� QLFKW�� $P� OHW]WHQ� 6RQQWDJ�
ZDU�VLH�QLFKW�LQ�GHU�.LUFKH��GDQQ�KDEH�
LFK�MHW]W�DXFK�NHLQH�/XVW�DXI�VLH��6HL�
QH�$UPH�XQG�2KUHQ�VLQG�LPPHU�RIIHQ� 

$QGDFKW 
 

8QG�QLFKW�QXU�GDV��(U�ZLOO�XQV�PLW�LQ�
GLHVH�=HLWORVLJNHLW�QHKPHQ��0DQFK�
PDO�HLQ�HWZDV�XQIDVVEDUHU�XQG�YLHO�
OHLFKW� DXFK� HWZDV� EHlQJVWLJHQGHU�
*HGDQNH��'HU�:HJ�HQGHW�QLFKW�PLW�
GHP� 7RG�� VRQGHUQ� HV� VROO� I�U� XQV�
ZHLWHUJHKHQ��'LHVHU�*HGDQNH�NDQQ�
XQV�DEHU�HLJHQWOLFK�HQWVSDQQHQ� 
 

$OOHV�KDW�VHLQH�=HLW��DEHU� LFK�PXVV�
QLFKW� I�U� DOOHV� KHXWH� =HLW� ILQGHQ��
ZHLO�HV�PRUJHQ�VFKRQ�]X�(QGH�VHLQ�
N|QQWH��,FK�PXVV�PLU�NHLQH�6RUJHQ�
PDFKHQ��GDV� LFK�KHXWH�HWZDV�QLFKW�
WXH�XQG�GDQQ�QLH�ZLHGHU�GLH�&KDQ�
FH� GD]X�EHNRPPH�� ,FK�PXVV� QLFKW�
JHKHW]W� YRQ� HLQHP� 7HUPLQ� ]XP�
QlFKVWHQ� UHQQHQ�� ZHLO� LFK� VRQVW�
HWZDV�YHUSDVVHQ�N|QQWH�� 
 

-D�� LFK�ZHUGH�KLHU� LUJHQGZDQQ�YHU�
EO�KHQ�� DEHU� QXU�� XP� GDQQ� ZLHGHU�
HUVW�ULFKWLJ�DXI]XEO�KHQ�� 
 

$OVR�� ZDV� VWHOOH� LFK� PLW� PHLQHU�
=HLW� DQ�� GLH� LFK� KHXWH� ]XU� 9HUI��
JXQJ�KDEH" 

$QQDEHOOH�7UHQGHOHQEXUJ 



 

�� 

 *RWWHVGLHQVWH 
 

 
)HEXUDU 
 

����)HEU� ������8KU *RWWHVGLHQVW�Ä+DOE]HLW³ 
    7KHPD��Ä)LVKHUPDQµV�)ULHQGV³ 
    LP�$QVFKOXVV�(LQI�KUXQJ�.8�-*HPHLQGHSUDNWLNXP
    �'HWOHI�%HQHNH� 
 

����)HEU� ������8KU )DPLOLHQJRWWHVGLHQVW� 
    PLW�GHP�.LQQHUKXV�$KUHQVZRKOGH 
    �'HWOHI�%HQHNH� 
 

����)HEU� ������8KU .RQIL-*RWWHVGLHQVW�PLW�7DXIHQ   
 �   �'HWOHI�%HQHNH� 
 

����)HEU� ������8KU 0LWDUEHLWHU-'DQN-�XQG�6HJHQV�-�*RWWHVGLHQVW 
    PLW�)O|WHQ-��3RVDXQHQ-�XQG�.LUFKHQFKRU 
    �'HWOHI�%HQHNH� 
  ������8KU� &URVVRYHU�LQ�$KOHUVWHGW 
    �$QQDEHOOH�7UHQGHOHQEXUJ� 
 

����)HEU� ������8KU *RWWHVGLHQVW�PLW�$EHQGPDKO 
    �0HULDP�.DOPEDFK� 
 
 
 

0lU] 
 

����0lU] ������8KU *RWWHVGLHQVW�Ä+DOE]HLW³ 
    7KHPD��Ä,FK�UHGH��DEHU�ZLH�UHGHW�*RWW"³ 
    3U�IXQJ�.8� 
    �'HWOHI�%HQHNH� 
 

����0lU] ������8KU .RQIL-*RWWHVGLHQVW 
 

����0lU] ������8KU )DPLOLHQJRWWHVGLHQVW�PLW�7DXIHQ 
    �'HWOHI�%HQHNH� 
 

����0lU] ������8KU� *RWWHVGLHQVW� 
    �:LOKHOP�5|KUV� 
 

����0lU] ������8KU *RWWHVGLHQVW� 
    �)ULHGULFK�:H�HOHU� 
 

����0lU] ������8KU 5HJHQERJHQ-.LWD�$QGDFKW 
    �'HWOHI�%HQHNH� 
  ������8KU 7LVFKDEHQGPDKO��6DIW� 
    LP�*HPHLQGHKDXV 
 

����0lU] ������8KU .DUIUHLWDJV-*RWWHVGLHQVW 
    �'HWOHI�%HQHNH� 
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*RWWHVGLHQVWH������������������������9HUDQVWDOWXQJHQ 
$SULO 
 

����$SULO ������8KU 3RVDXQHQFKRU�DP�2VWHUPRUJHQ 
    LQ�GHQ�'|UIHUQ 

  ������8KU )HVWJRWWHVGLHQVW�2VWHUVRQQWDJ�Ä+DOE]HLW³ 
    7KHPD��Ä(UZDUWHQ�ZLU�JHWURVW��ZDV�NRPPHQ�PDJ³ 
    PLW�GHP�3RVDXQHQFKRU��'HWOHI�%HQHNH� 
 

����$SULO ������8KU *RWWHVGLHQVW�2VWHUPRQWDJ 
    PLW�GHP�.LUFKHQFKRU��+HOPXWK�+DDVH� 

 

������
������
������
������
������
 

 

)HEUXDU 
 

����)HEU� ������8KU -RQDJHVSUlFKVNUHLV 
 

����)HEU� ������8KU .LUFKHQYRUVWDQGVVLW]XQJ 
 

����)HEU� ������8KU 6HQLRUHQQDFKPLWWDJ 
    PLW�'LDNRQLQ�$QQDEHOOH�7UHQGHOHQEXUJ� 
 

����)HEU� ������8KU )UDXHQIU�KVW�FN 
 

����)HEU� ������8KU� )UDXHQIU�KVW�FN 
  ������8KU -RQDJHVSUlFKVNUHLV 
 

����)HE� ������8KU QHXHU�*HVSUlFKVNUHLV��VLHKH�6����� 
 

����)HEU� ������8KU -DKUHVKDXSWYHUVDPPOXQJ�GHV�)|UGHUYHUHLQV 
 

����)HEU� ������8KU )UDXHQIU�KVW�FN 
 

����)HEU� ������8KU )UDXHQDEHQG 
 
0lU] 
 

����0lU] ������8KU� 0HQVFK-lUJHUH-GLFK-QLFKW-7XUQLHU 
 

����0lU] ������8KU -RQDJHVSUlFKVNUHLV 
 

����0lU] ������-�������8KU�.LUFKHQYRUVWDQGVZDKOHQ��� 
 

����0lU] ������8KU 6HQLRUHQQDFKPLWWDJ 
    PLW�+HOJD�+HLQV�XQG�HLQHP�5HLVHEHULFKW 
 

����0lU] ������8KU )UDXHQIU�KVW�FN 
 

����0lU] ������8KU .LUFKHQYRUVWDQGVVLW]XQJ 
  ������8KU� QHXHU�*HVSUlFKVNUHLV��VLHKH�6����� 
 

����0lU] ������8KU )UDXHQIU�KVW�FN 
  ������8KU -RQDJHVSUlFKVNUHLV 
 

����0lU] ������8KU )UDXHQIU�KVW�FN 
 

����0lU] ������8KU� )UDXHQDEHQG 



 

�� 

�*HGDQNHQ�]XU�.9-:DKO� 
 

8QVHUH�
*HPHLQGH�
ZLUG�JHOHL�
WHW�YRP�
.LUFKHQ�
YRUVWDQG�
�.9� 
 

:HOFKH�$XIJDEHQ�GHU�.9�KDW«�:HO�
FKH�(LJHQVFKDIWHQ�MHPDQG�KDEHQ�VROO�
WH�� GHU� I�U� GHQ� .9� NDQGLGLHUW� ����:D�
UXP�GHU�.9�QLFKW�DOOHV�VFKDIIHQ�NDQQ��
VRQGHUQ�ÄYHUOlQJHUWH�$UPH³�EUDXFKW«�
:LH� PDQ� DOV� ÄJDQ]� QRUPDOHV�³� *H�
PHLQGHJOLHG�KHOIHQ�NDQQ«�-� 
 

hEHU�VROFKH�)UDJHQ�KDEHQ�ZLU�LP�OHW]�
WHQ�*HPHLQGHEULHI�QDFKJHGDFKW��1XQ�
VLQG� ZLU� GHU� :DKO� HLQ� JDQ]HV� 6W�FN�
QlKHU���,Q�GLHVHP�*HPHLQGHEULHI�VWHO�
OHQ�VLFK�GLH�3HUVRQHQ�YRU��GLH�DP�����
0lU]� YRQ� �����-�����K� JHZlKOW� ZHU�
GHQ�N|QQHQ��-�'D]X�HLQLJH�*HGDQNHQ� 
 

:HU�GDUI�ZlKOHQ" 
:lKOHQ�G�UIHQ�0LWJOLHGHU��GLH� 
· ELV� ]XP�:DKOWDJ� GDV� ���� /HEHQV�

MDKU�YROOHQGHW�KDEHQ�� 
· DP� :DKOWDJ� GHU� .LUFKHQJHPHLQGH�

DQJHK|UHQ�XQG� 
· LQ�GLH�:lKOHUOLVWH�HLQJHWUDJHQ�VLQG�� 
 
 

:R�NDQQ�PDQ�ZlKOHQ" 
· $KOHUVWHGW��*HP-KDXV��6WDGHU�6WU�� 
· $KUHQVPRRU��)HVWKDOOH 
· $KUHQVZRKOGH��'RUIJHP-KDXV 
· %RNHO��'RUIJHP-KDXV�5HLWKDOOH 
· 2WWHQGRUI��6FKXOH���'RUIJHP-KDXV 
· :DQJHUVHQ��+HLPDWKDXV 
 

:lKOHQ�XQG�%HUXIHQ 
:LH� JUR�� HLQ� .9� LVW�� GDV� OLHJW� QLFKW�
QXU��DEHU�DXFK�DQ�GHU�*U|�H�GHU�*H�
PHLQGH��%HL�XQV�VLQG�GDV�LP�0RPHQW��
�� 0LWJOLHGHU�� GLH� JHZlKOW� ZHUGHQ�� ��
GLH��QDFK��GHU��:DKO��EHUXIHQ��ZHUGHQ� 

 XQG���3DVWRU��DOVR�LQVJHVDPW���/HX�
WH�� :HQQ� ZLU� DP� ���� 0lU]� ZlKOHQ��
KDW�MHGHU�:lKOHU���6WLPPHQ� 
 

:HU�DP�:DKOWDJ�YHUKLQGHUW�LVW���� 
NDQQ�SHU�%ULHIZDKO�PLWHQWVFKHLGHQ� 

 

.HLQH�U�DXV�PHLQHP�'RUI" 
9LHOH�*HVSUlFKH�ZXUGHQ�JHI�KUW��0LW�
YLHOHQ�*HPHLQGHJOLHGHUQ��'DEHL�JLQJ�
HV�XP�$XIJDEHQ�XQG�.RPSHWHQ]HQ��
XP�GLH�)UDJH��ZLH�IOH[LEHO�RGHU�DXFK�
YHUlQGHUW� GHU� .9-'LHQVW� DXVJH�EW�
ZHUGHQ� NDQQ�� XQG� DXFK� GDUXP�� ZLH�
GLH� '|UIHU� XQG� *UXSSHQ� YHUWUHWHQ�
VHLQ�N|QQHQ�� 
 

+lXILJ� JDE� HV� GLH� $QWZRUW�� Ä0LWPD-
FKHQ� LP� .9"� -HW]W� QLFKW�� DEHU� LQ� ��
-DKUHQ� NDQQ� LFK� HV� PLU� YRUVWHOOHQ�³�
8QG�� Ä1LFKW� LP� .9�� DEHU� LQ� HLQHP�
$XVVFKXVV� N|QQWH� LFK� GDEHL� VHLQ��
2GHU�DOV�2UWVYRUVWHKHU�³ 
 

6R� VROOHQ� I�U� GLH� '|UIHU�� GLH� QLFKW�
GXUFK� HLQHQ� .9OHU� YHUWUHWHQ� VLQG��
ZLHGHU� Ä2UWVYRUVWHKHU³� EHDXIWUDJW�
ZHUGHQ�� DOVR� 9HUWUDXHQVSHUVRQHQ��
GLH� LP�2UW�DQVSUHFKEDU�VLQG�XQG�]X�
JOHLFK� HLQHQ� JXWHQ� 'UDKW� ]XP� .LU�
FKHQYRUVWDQG� KDEHQ�� 'DPLW� KDEHQ�
ZLU�JXWH�(UIDKUXQJHQ�JHPDFKW�� 
 

'DQNH� 
(LQ� JDQ]� JUR�HV� 'DQNHVFK|Q� JHKW�
DQ� GLH�� GLH� LQ� GHQ� OHW]WHQ� :RFKHQ�
PLWJHGDFKW� XQG� PLWJHEHWHW� KDEHQ��
XQG� DQ� DOOH�� GLH� I�U� GLH�:DKO� NDQGL�
GLHUHQ�� 
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9RUVWHOOXQJ�GHU�.DQGLGDWHQ 
 

6DELQH�$OSHUV 
,FK�ELQ����-DKUH�DOW��ZRKQH�LQ�$KOHUVWHGW�XQG�DUEHLWH�DOV�
6DFKEHDUEHLWHULQ�I�U�GDV�0HOGHZHVHQ�LQ�GHU�6SDUNDVVH��
6HLW���-DKUHQ�ELQ�LFK�EHUHLWV�0LWJOLHG�GHV�.LUFKHQYRUVWDQ�
GHV��,FK�KDEH�PLFK�EHZXVVW�QRFK�HLQPDO�GD]X�HQWVFKLH�
GHQ�I�U�GHQ�.LUFKHQYRUVWDQG�]X�NDQGLGLHUHQ� �0LU�KDW�GLH�
=XVDPPHQDUEHLW�PLW�GHQ�DQGHUHQ�0LWJOLHGHUQ�GHV�.LU�
FKHQYRUVWDQGHV�VHKU�YLHO�)UHXQGH�EHUHLW�–�DXFK�ZHQQ�
QLFKW�LPPHU�DOOHV�(QWVFKHLGXQJHQ�HLQIDFK�ZDUHQ��$XFK�LQ�
=XNXQIW�Z�UGH�LFK�JHUQH�9HUDQWZRUWXQJ�I�U�XQVHUH�.LU�
FKHQJHPHLQGH��EHUQHKPHQ�� 

&KULVWLDQ�'DKPV 
,FK�KHL�H�&KULVWLDQ�'DKPV��ELQ����-DKUH�DOW�XQG�ZRKQH�
PLW�PHLQHU�)UDX�LQ�$KUHQVZRKOGH��%HUXIOLFK�ELQ�LFK�DOV�
%HWULHEVLQJHQLHXU�LQ�GHU�&KHPLVFKHQ�,QGXVWULH�WlWLJ��'LH�
.LUFKHQJHPHLQGH�$KOHUVWHGW�KDEH�LFK�EHUHLWV�LQ�PHLQHU�
-XJHQG�DOV�OHEHQGLJH�XQG�DNWLYH�*HPHLQGH�NHQQHQ�JH�
OHUQW��0LU�LVW�ZLFKWLJ��GDVV�XQVHUH�.LUFKHQJHPHLQGH�PLW�
GHU�=HLW�JHKW��GDEHL�DEHU�QLFKW�LKUH�ELEOLVFKHQ�:HUWH�DXV�
GHQ�$XJHQ�YHUOLHUW�XQG�VRPLW�ZHLWHUKLQ�HLQ�2UW�I�U�-XQJ�
XQG�$OW�EOHLEW� 

-RKDQQ�'HGHQ 
,FK�ZRKQH�LQ�2WWHQGRUI��ELQ����-DKUH�DOW��YHUKHLUDWHW�XQG�
KDEH�]ZHL�6|KQH��%HUXIOLFK�ZDU�LFK�DOV�.DXIPDQQ�LP� 
%DXVWRIIKDQGHO�WlWLJ��,P�.LUFKHQYRUVWDQG�ZDU�LFK�YRU� 
DOOHP�YHUDQWZRUWOLFK�I�U�GLH�%HUHLFKH�.LWD��)LQDQ]HQ�XQG�
%DX��'D�LFK�DXFK�LQ�=XNXQIW�9HUDQWZRUWXQJ�I�U�XQVHUH�
.LUFKHQJHPHLQGH��EHUQHKPHQ�P|FKWH��HQWVFKLHG�LFK�
PLFK�I�U�HLQH�ZHLWHUH�$XIVWHOOXQJ�]XU�.LUFKHQYRUVWDQGV�
ZDKO 

(YD�0LWWOPHMHU��6WDGHU�6WU������$KOHUVWHGW��6WXGHQWLQ� 
�����ELQ�LFK�QDFK�$KOHUVWHGW�JHNRPPHQ��XP�PHLQ�)UHL- 
ZLOOLJHV�6R]LDOHV�-DKU�]X�PDFKHQ��6RIRUW�KDEH�LFK�PLFK�
KLHU�VHKU�ZRKO�JHI�KOW�-�LQ�$KOHUVWHGW��DEHU�JHUDGH�DXFK� 
LQ�XQVHUHU�.LUFKHQJHPHLQGH��'HVZHJHQ�ELQ�LFK�QDFK� 
GHP�)6-�LQ�GHU�*HPHLQGH�DNWLY�JHEOLHEHQ��YRU�DOOHP�DOV�
0LWDUEHLWHULQ�LQ�GHU�-XJHQGDUEHLW��DEHU�DXFK�LQ�*RWWHV�
GLHQVWHQ�XQG�DXI�)UHL]HLWHQ��0LWWOHUZHLOH�ELQ�LFK�YHUKHLUD�
WHW�XQG�KDEH�HLQH�7RFKWHU��,FK�KDEH�JUR�HV�,QWHUHVVH�GD�
UDQ��LP�.LUFKHQYRUVWDQG�WlWLJ�]X�ZHUGHQ��ZHLO�LFK�JODXEH��
GDVV�LQ�HLQHU�OHEHQGLJHQ�*HPHLQGH�MHGH�*HQHUDWLRQ�YHU�
WUHWHQ�VHLQ�VROOWH��GDPLW�VLFK�DOOH��YRQ�GHU�.UDEEHOJUXSSH�
ELV�]XP�6HQLRUHQNUHLV��KLHU�]XKDXVH�I�KOHQ�G�UIHQ� 

:HLWHU�DXI�GHU�QlFKVWHQ�6HLWHQ�  ! 



 

�� 

9RUVWHOOXQJ�GHU�.DQGLGDWHQ 

 

6LJULG�-DEORQVNL 
,FK�ZRKQH�LQ�$KOHUVWHGW��ELQ����-DKUH�DOW��YHUKHLUDWHW��
KDEH���.LQGHU�XQG�ELQ�YRQ�%HUXI�/HKUHULQ��6HLW���-DKUHQ�
DUEHLWH�LFK�LP�.LUFKHQYRUVWDQG�PLW�XQG�ELQ�GRUW�YRU�DOOHP�
I�U�GLH�=XVDPPHQDUEHLW�PLW�GHP�)|UGHUYHUHLQ�I�U�.LQGHU
-�XQG�-XJHQGDUEHLW�]XVWlQGLJ��$X�HUGHP�HQJDJLHUH�LFK�
PLFK�LP�+DOE]HLWJRWWHVGLHQVW��8QVHUH�*HPHLQGH�OLHJW�
PLU�VHKU�DP�+HU]HQ��9LHOH�'LQJH�P�VVHQ�JHSODQW��RUJD�
QLVLHUW��HQWZLFNHOW��NRRUGLQLHUW�XQG�HQWVFKLHGHQ�ZHUGHQ��
'DV�VLQG�$XIJDEHQ��GHQHQ�LFK�PLFK�LP�.LUFKHQYRUVWDQG�

 
,FK�KHL�H (ONH�0H\HU��ZRKQH�LQ�$KOHUVWHGW��ELQ����
-DKUH�DOW�XQG�DUEHLWH�DOV�/HKUHULQ�DQ�GHU�)LQWDXVFKXOH�LQ�
/DXHQEU�FN��,Q�GHQ�OHW]WHQ�-DKUHQ�KDEH�LFK�PLFK�YRU�
ZLHJHQG�LP�%HUHLFK�GHU�3DUWQHUVFKDIW�PLW�*LPEL�HQJD�
JLHUW�� 
*HPHLQGH�YHUlQGHUW�VLFK�VWlQGLJ��'DV�LVW�DXFK�LQ�GHQ�
QlFKVWHQ�-DKUHQ�HLQH�JUR�H�+HUDXVIRUGHUXQJ��XQG�LFK�
Z�UGH�PLFK�IUHXHQ��GLHVH�9HUlQGHUXQJVSUR]HVVH�LQ�GHU�
*HPHLQGHOHLWXQJ�ZHLWHUKLQ�DNWLY�PLWJHVWDOWHQ�]X�N|Q�
QHQ� 

 
-RKDQQ-:LOKHOP�*HUGHV 
+RO]KlXVHU�6WU������$KOHUVWHGW�����-DKUH�DOW��YHUKHLUDWHW�
PLW�,UPJDUG����3IOHJHNLQGHU��'LSO�-,QJ��LP�9RUUXKHVWDQG��
,FK �NDQGLGLHUH�I�U�GHQ�.LUFKHQYRUVWDQG��XP�DNWLYHU�LQ�
GHU�*HPHLQGH�PLW]XZLUNHQ��:LFKWLJ�I�U�PLFK�LVW�GDEHL�
GDV�JHPHLQVDPH�0LWHLQDQGHU�LQ�GHU�*HPHLQGH��*HQH�
UDWLRQHQ�YHUELQGHQ��YRQHLQDQGHU�OHUQHQ��JHPHLQVDP�
WUDJHQ�XQG�VWlUNHQ��I�UHLQDQGHU�GD�VHLQ�XQG�DXV�LQQHUHU�
)UHXGH�GD]X�EHLWUDJHQ��,P�.9�ZDU�LFK�]XOHW]W�PLWYHUDQW�
ZRUWOLFK�I�U�gIIHQWOLFKNHLWVDUEHLW�XQG�7HFKQLN��)HUQHU�
DUEHLWH�LFK�VHLW������LP�.LUFKHQNUHLVYRUVWDQG�PLW�XQG�
ELQ�0LWJOLHG�LP�.LUFKHQNUHLVWDJ� 
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.LWD�5HJHQERJHQ 
���������������������������

 

 
:LU�VXFKHQ�
)6-OHU�LQQHQ� 

 

$QGUHD�� KHU]HQVJXW�� KDW�
GDV� -RVHI-0XVLFDO� JHOHL�

WHW�� VSLHOW� QRFK� KHXWH� -� ODQJH� QDFK�
LKUHP�)6-� -� DE� XQG� ]X� LQ� GHU�+DOE�
]HLW-%DQG�� (YD� -� PLW� LKUHU� SRVLWLYHQ�
$UW�LQ�GHU�.LQGHU–�XQG�-XJHQGDUEHLW��
KDW� EHL� XQV� ÄHLQJHKHL-UDWHW³�� .DWKL��
ZLH�VLH�PLW�.RQILV�EDVWHOW��/XOX��HLQH�
JUR�H�%HUHLFKHUXQJ� I�U�GLH�.LWD��-X�
OLD� KDW� GLH� -XJHQGEDQG� PLW� DQJH�
VFKREHQ�� ELHWHW� EDOG� HLQHQ�*LWDUUHQ�
NXUV�DQ�� �«�8QG��ZHU�ZLUG�DE�6RP�
PHU������HLQ�)6-�EHL�XQV�PDFKHQ" 
 

 

 
%LWWH�PDFKW�:HUEXQJ� 

'DVV� PDQ� JXWH� )6-OHULQQHQ� EH�
NRPPW�� KDW� DXFK� PLW� :HUEXQJ� ]X�
WXQ�� -� %LWWH� VDJW� HV� ZHLWHU�� %LWWH�
VSUHFKW� /HXWH�� GLH� FD�� ��-��� -DKUH�
DOW� VLQG�� SHUV|QOLFK� GDUDXI� DQ�� %LWWH�
OHLWHW�0DLOV�XQG�DQGHUH�,QIRV�ZHLWHU� 
 

,P� 0RPHQW� -� XQG� GDV� LVW� DX�HUJH�
Z|KQOLFK� IU�K�� -� ]HLFKQHW� VLFK� DE��
GDVV�ZLU�MHPDQGHQ�I�U�GLH�)6--6WHOOH�
Ä2EHUVFKXOH�.LUFKH³� � KD�
EHQ�� $EHU� I�U� GLH� 6WHOOH�
Ä.LWD�.LUFKH³� N|QQHQ� ZLU�
JHUQH� QRFK� JXWH� %HZHU�
EXQJHQ�JHEUDXFKHQ� 
 

 

 
 

.LQGHUPXQG�DXV�GHU�+DVHQJUXSSH� 
�JHVDPPHOWH�:HUNH� 

 
)DVFKLQJVSOlQH�� 
Ä:HQQ�PDO�ZLHGHU�)DVFKLQJ�LVW��JHKH�
LFK�DOV�0HHUIUDXSULQ]HVVLQ³ 
 

'HU�NOHLQH�8QWHUVFKLHG�����������������������������������������������������������������������������������������
/�����XQWHUKlOW�VLFK�PLW�-������Ä*XFN�
PDO��LFK�KDEC�HLQHQ�=RSI�³�-��JXFNW���������
/���³+DVW�GX�DXFK�HLQHQ�=RSI"³�������������������������������������������������������������������������������
-���³1HH����ODFKW���������������������������������������������������������������������������������������������������������
/���³+DVW�GX�NHLQHQ�=RSI"�%LVW�GX�QXU�
HLQ�-XQJH"³ 
 

WHXUH�:�QVFKH�� 
&�����]HLJW�VHLQ�JUR�HV�)DKU]HXJ��Ä'DV�
ZDU�JDQ]�WHXHU��0DPD�ZROOWH�GDI�U�
QLFKW�VR�YLHO�*HOG�DXVJHEHQ��'DUXP�
KDEC�LFK�PLU�GDV�YRP�:HLKQDFKWVPDQQ�
JHZ�QVFKW��GD�NRVWHW�GDV�QL[�³ 
 

 

7H[WYDULDQWHQ�� 
%��VLQJW�GLH�:HLKQDFKWVElFNHUHL��
Ä«�+RQLJ��1�VVH�XQG�5RXODGH�³� 
 

=DKOHQIROJHQ�� 
5��]lKOW�GLH�6HLWHQ�LQ�LKUHP�3RUWIR�
OLR��Ä�����������������HLQKXQGHUW��
]ZHLKXQGHUW��GUHLKXQGHUW«³ 
 

)DPLOLHQIHVW�� 
0��ZDU�EHL�VHLQHU�&RXVLQH�]XU�
Ä.RPSOLNDWLRQ³��.RQILUPDWLRQ�� 
 

,VW�GRFK�ORJLVFK�� 
:LU�VLQG�GUDX�HQ�DXI�GHP�6SLHO�
SODW]��/��XQG�-��IDKUHQ�PLW�HLQHP�
)DKU]HXJ�DXI�GHP�5DVHQ�����������������������������������������������������������������
(U]LHKHULQ��Ä)DKUW�LKU�ELWWH�DXI�GHQ�
6WHLQHQ"³������������������������������������������������������������
/���Ä:DUXP"³�����������������������������������������������������������������������������������������������������
(U]LHKHULQ��Ä:HLO�VRQVW�GHU�5DVHQ�
NDSXWW�JHKW�³������������������������������������������������
-���Ä,FK�GDFKWH��GDV�LVW�Ä5ROO-
5DVHQ³"³ 

)UHLZ��6RO]LDOHV�-DKU 


�����
�����
�����
�����
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UHQ� DNWXHOOHQ� 3DVWRU� 'HWOHI� %HQHNH�
JHUQH� EHKDOWHQ���$EHU� HV�ZXUGH� IHVW�
JHVWHOOW��$WWUDNWLYLWlW�XQG�)XQNWLRQDOLWlW�
VLQG�QDFK� GHQ� KHXWLJHQ�5LFKWOLQLHQ� LQ�
$KOHUVWHGW�QLFKW�PHKU�JHJHEHQ�� 
 

'LHVH� VHKHQ� YRU�� GDVV� HLQH� VWULNWH�
7UHQQXQJ�]ZLVFKHQ�GHP�SULYDWHQ�XQG�
GHP� GLHQVWOLFKHQ� %HUHLFK� YRUKDQGHQ�
VHLQ� PXVV�� 'LHVH� )RUGHUXQJ� ZLUG� LQ�
%H]XJ�DXI�XQVHU�3IDUUKDXV�LQ�NHLQVWHU�
:HLVH�HLQJHKDOWHQ��(V�JLEW�HLQH�XQ]X�
OlVVLJH� 9HUPLVFKXQJ� YRQ� )DPLOLHQOH�
EHQ�XQG�'LHQVWEHUHLFK� 
 

6RZRKO� HLQ� NRQ]HQWULHUWHV� $UEHLWHQ�
GHV�3DVWRUV�DOV�DXFK�HLQ�XQEHVFKZHU�
WHV�)DPLOLHQOHEHQ�VLQG�LQ�MHW]LJHU�.RQ-
VWHOODWLRQ� QLFKW� P|JOLFK�� $X�HUGHP�
JLEW� HV� NHLQ� VHSDUDWHV�:&� I�U� %HVX�
FKHU�GHV�3IDUUE�URV�� 
 

8QG� 'LH :lQGH ]ZLVFKHQ� :RKQEH-
UHLFK� XQG�'LHQVW]LPPHU� VLQG� VR� KHOO�
K|ULJ�� GDVV� PDQ� JHVSURFKHQH�:RUWH�
DXI� GHU� MHZHLOV� DQGHUHQ� 5DXPVHLWH�
EHTXHP�XQG�RKQH�$QVWUHQJXQJ�K|UHQ�
NDQQ��-�'DV�VLQG�NHLQH�JXWHQ�9RUDXV�
VHW]XQJHQ� I�U� SHUV|QOLFKH� XQG� VHHO�
VRUJHUOLFKH�*HVSUlFKH� 

 $QEDX�DQ��� 

1DFKGHP�QHEHQ YLHOHQ�NOHLQHUHQ�%DX-
YRUKDEHQ� XQVHU� .LUFKSODW]� IHUWLJJH�
VWHOOW�LVW�XQG�ZLU�WlJOLFK�XQVHUH�)UHXGH�
GDUDQ�KDEHQ, JLEW�HV�QHXH�%DXSODQXQ-
JHQ�LQ�XQVHUHU�*HPHLQGH��(V�VROO�HLQ�
JLHEHOVHLWLJHU� $QEDX� PLW� )ODFKGDFK�
DQ�GDV�3IDUUKDXV�UHDOLVLHUW�ZHUGHQ� 
 

8QG�QXQ�IUDJHQ�VLFK�PDQFKH�*HPHLQ�
GHJOLHGHU�]X�UHFKW��RE�HLQ�VROFKHU�$Q�
EDX� �EHUKDXSW� HUIRUGHUOLFK� LVW�� ZR�
GRFK� DXJHQVFKHLQOLFK� DOOHV� LQ� 2UG�
QXQJ� LVW��'DV� LVW�DXI�GHQ�HUVWHQ�%OLFN�
DXFK�ULFKWLJ� 
 

'RFK�GHU�.LUFKHQYRUVWDQG�PXVV�ODQJ�
IULVWLJ�GHQNHQ��8QG�XQVHUH�/DQGHVNLU�
FKH�ZLOO DXFK I�U�GLH =XNXQIW�IXQNWLRQV-
IlKLJH� 'LHQVWUlXPH� XQG� DWWUDNWLYH�
3IDUUKlXVHU� YRUKDOWHQ�� 6LH� KDW� GXUFK�
GDV�3URJUDPP�Ä$WWUDNWLYHV�3IDUUKDXV³�
GDV�7KHPD�VHOEVW�DXIJHJULIIHQ�� 
 

'HU� *HGDQNH� LVW�� 1XU� VR� ZLUG� HV� LQ�
$KOHUVWHGW� -�XQG�DQGHUVZR� -� LQ�ZHLWH�
UHU�=XNXQIW�JHOLQJHQ��YRU�GHP�+LQWHU�
JUXQG� VFKZLQGHQGHU� 7KHRORJLHDEVRO�
YHQWHQ� GLH� 3DVWRUHQVWHOOH� ]X� EHVHW�
]HQ����'DPLW��HV��NHLQH�0LVVYHUVWlQG- 
QLVVH�JLEW��:LU�ZROOHQ�QDW�UOLFK�XQVH- 

=XJDQJ�%�UR =XJDQJ�:RKQXQJ 

$QEDX 



   

  �� 

«�GDV�3IDUUKDXV 

(V� EHVWHKW� DOVR� +DQGOXQJVEHGDUI��
$OV� HUVWHV� KDEHQ� ZLU� �EHUOHJW�� GLH�
3UREOHPH� GXUFK� LQWHUQH� 8PEDX�
PD�QDKPHQ� LQQHUKDOE� GHV� 3IDUU�
KDXVHV�]X� O|VHQ��'DV�KlWWH� ]X�XP�
IDQJUHLFKHQ� %DXDUEHLWHQ� JHI�KUW��
$X�HUGHP�ZlUH�HV�XQYHUKlOWQLVPl�
�LJ�WHXHU�JHZRUGHQ��GLH�.RVWHQ�Zl�
UHQ� QLFKW� NDONXOLHUEDU� JHZHVHQ� XQG�
KlWWHQ�LQ�NHLQHP�)DOO�]X�HLQHU�]XIULH�
GHQVWHOOHQGHQ� /|VXQJ� JHI�KUW�� (V�
ZlUH� LPPHU� HLQH� XQEHIULHGLJHQGH�
.RPSURPLVVO|VXQJ�JHZRUGHQ� 
 

6R� UHLIWH� LPPHU� PHKU� GLH� 0|JOLFK�
NHLW�HLQHV�$QEDXV��EHL�GHP�DOO�GLHVH�
8Q]XOlQJOLFKNHLWHQ� QLFKW� EHVWHKHQ�
Z�UGHQ� 
 

8QG� DOV� GHU� %DX-� XQG� )LQDQ]DXV�
VFKXVV� XQVHUHV� .LUFKHQNUHLVHV� DQ�
OlVVOLFK� HLQHU� %DXEHJHKXQJ� XQVHUH�
9RUVWHOOXQJHQ� HLQHV� VHSDUDWHQ� $Q�
EDXV�XQWHUVW�W]WH��ZDU�GHU�:HJ�IUHL� 

I�U� HLQHQ� HLJHQVWlQGLJHQ�
'LHQVWEHUHLFK� PLW� VHSDUD�
WHP�(LQJDQJ� 
 

'LHVH� (QWVFKHLGXQJ� ZXUGH�
EHJ�QVWLJW�GXUFK�GLH�%HUHLW�
VWHOOXQJ� YRQ� )|UGHUPLWWHOQ�
DXV�GHP�3URJUDPP�Ä$WWUDN-
WLYHV� 3IDUUKDXV³� GHU� /DQ�
GHVNLUFKH�+DQQRYHU� 
 

$XV� GLHVHP�3URJUDPP� KD-
EHQ� ZLU� )LQDQ]PLWWHO� EHDQ�
WUDJW�XQG�HLQHQ�JUR�HQ�7HLO�
GHV� EHQ|WLJWHQ� *HOGHV� I�U�
GLH� JHSODQWH� %DXPD�QDK�
PH�JHQHKPLJW�EHNRPPHQ� 

'DI�U� VLQG� ZLU� VHKU� GDQN�
EDU� 
 

7URW]GHP� EOHLEW� QRFK� HLQ�
JU|�HUHU�7HLO�RIIHQ��GHQ�ZLU�
DOV�.LUFKHQJHPHLQGH�VHOEVW�

ILQDQ]LHUHQ�P�VVHQ� 
 

'HU� JHVDPWH� .LUFKHQYRUVWDQG� VWHKW�
JHVFKORVVHQ� KLQWHU� GLHVHU� %DXPD��
QDKPH�� ZHLO� HU� �EHU]HXJW� LVW�� GDVV�
GLHV�HLQ�ZHLWHUHU�%DXVWHLQ�I�U�GLH�SR�
VLWLYH�(QWZLFNOXQJ�XQVHUHU�*HPHLQGH�
LVW� 
 

:LU� VLQG� QRFK� LPPHU� VHKU� GDQNEDU�
�EHU�(XUH�JUR�]�JLJHQ�6SHQGHQ�]X�
JXQVWHQ� XQVHUHV� .LUFKSODW]HV� XQG�
WXQ�XQV�VFKZHU��VFKRQ�ZLHGHU� I�U�HL�
QH�*DEH� I�U�XQVHUHQ�$QEDX�]X�ZHU�
EHQ� 
 

:HQQ�,KU� WURW]GHP�VFKRQ�ZLHGHU�EH�
UHLW� VHLQ� VROOWHW� XQG� KHOIHQ� ZROOW�� PLW�
HLQHU�*DEH�GLH� ILQDQ]LHOOH� /�FNH� EHL�
XQVHUHP�%DXYRUKDEHQ�]X�VFKOLH�HQ��
P|JH� VLH� XQWHU� GHP� 6HJHQ� *RWWHV�
VWHKHQ� 
 

+DQV-+HUPDQQ�5DDS� 



 

��� 

)|UGHUYHUHLQ�I�U�-XJHQGDUEHLW 
 

-DKUHVKDXSWYHUVDPPOXQJ 
 

$P� 0LWWZRFK�� ��������� XP� ������
8KU� ILQGHW� XQVHUH� -DKUHVKDXSW�
YHUVDPPOXQJ�VWDWW� 
 

1LFKW� QXU� 0LWJOLHGHU�� VRQGHUQ� DOOH��
GLH�DQ�GHU�-XJHQGDUEHLW� LQWHUHVVLHUW�
VLQG��VLQG�KHU]OLFK�HLQJHODGHQ� 
 
 

 

0HQVFK-lUJHUH-GLFK-QLFKW-
7XUQLHU 

 

$P�6RQQWDJ���������� � XP� ������
8KU� ILQGHW� XQVHU� DOOVHLWV� EHNDQQ�
WHV� XQG� EHOLHEWHV� 0HQVFK-bUJHUH-
'LFK-1LFKW-7XUQLHU�VWDWW� 
 

+LHU]X� OlGW� GHU� )|UGHUYHUHLQ� DOOH�
VSLHOEHJHLVWHUWHQ � XQG� NDIIHHGXUVWL�
JHQ�*HPHLQGHJOLHGHU�HLQ� 

 .DIIHHVWXEH 
$P� ���������� IDQG� GHU� $KOHUVWHGWHU�
:HLKQDFKWVPDUNW� VWDWW�� 'HU� JDQ]H�
.LUFKKRI� ZDU� YROO� PLW� ZXQGHUVFK|QHQ�
6WlQGHQ� XQG� HV� GXIWHWH� KHUUOLFK� QDFK�
3XQVFK�XQG�JHEUDQQWHQ�0DQGHOQ�� 
 

$EHU� QLFKW� QXU� GUDX�HQ� NRQQWHQ� GLH�
%HVXFKHU�GHV�:HLKQDFKWVPDUNWHV�VLFK�
DXIKDOWHQ�� DXFK� LP� *HPHLQGHKDXV�
NRQQWH�PDQ�DXI�HLQH�7DVVH�.DIIHH�PLW�
.XFKHQ� YRUEHL� NRPPHQ� XQG� VLFK� HLQ�
ZHQLJ�DXIZlUPHQ�� 
 

)OHL�LJH�+HOIHU�YHUNDXIWHQ�GHQ�JDQ]HQ�
7DJ��EHU�.XFKHQ�XQG�7RUWHQ�� 
 

(V�ZDU�HLQH�ZXQGHUVFK|QH�$WPRVSKl�
UH�XQG�HLQH�JXWH�*HOHJHQKHLW��PLW�GHP�
HLQ� RGHU� DQGHUHQ� LQV� *HVSUlFK� ]X�
NRPPHQ��  
 

$P� (QGH� GHV� 7DJHV� VLQG� LQVJHVDPW�
����(XUR�]XVDPPHQ�JHNRPPHQ� 
 

'HU�(UO|V�JHKW�DQ�GHQ�)|UGHUYHUHLQ�I�U�
.LQGHU-�XQG�-XJHQGDUEHLW�� 
 

:LU� EHGDQNHQ� XQV� JDQ]� KHU]OLFK� EHL�
DOOHQ 7RUWHQElFNHUQ� XQG� +HOIHUQ�� GLH�
GHQ�.XFKHQ�YHUNDXIW�KDEHQ�RGHU�JDQ]�
IOHL�LJ� LP� +LQWHUJUXQG� JHDUEHLWHW� KD�
EHQ� 

-XOLD�+XWWHUV 

1HXHU�*HVSUlFKVNUHLV 
 
'HU�QHXH�*HVSUlFKVNUHLV�ILQGHW��������������

VWDWW�DP�������XQG������ 
7KHPD�]XU�=HLW� 

Ä'HU�3KLOLSSHUEULHI³ 
 

9LHOH�*U��H� 
XQG��KHU]OLFKH�(LQODGXQJ� 

$PUHL�'DKPV�����������XQG 
0HULDP�.DOPEDFK���������� 
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'DWXP� 
$EIDKUW��0RQWDJ�����2NWREHU�-���5�FNNHKU��
'RQQHUVWDJ������2NWREHU������� 
�LQQHUKDOE�GHU�QLHGHUV��+HUEVWIHULHQ� 
 

.RVWHQ� 
 

��������¼�LP�'RSSHO]LPPHU��DE����7HLO�
QHKPHU��(=-=XVFKODJ������������ 
'DULQ�HQWKDOWHQ�X�D���)OXJ�QDFK�7HO�$YLY��
+DOE-3HQVLRQ�����hEHUQDFKWXQJHQ�PLW�
)U�KVW�FN�XQG�$EHQGHVVHQ���%XVUHLVHQ�LP�
/DQG��|UWOLFKH�5HLVHOHLWXQJ��(LQWULWWVJHOGHU� 
)�U�GLH�7HLOQHKPHU�ZHUGHQ�GUHL�9RUEHUHLWXQJVDEHQGH�DQJHERWHQ�� 
 

*HSODQW�VLQG�� 
��hEHUQDFKWXQJ�LP�FKULVWOLFKHQ�.LEEX]�1HV�$PPLP� 
��hEHUQDFKWXQJHQ�DP�6HH�*HQH]DUHWK� 
��hEHUQDFKWXQJHQ�LQ�GHU�Ä$EUDKDPV�+HUEHUJH³�%HLW�-DOD��EHL�%HWKOHKHP� 
��hEHUQDFKWXQJHQ�LQ�GHU�$OWVWDGW�YRQ�-HUXVDOHP 
bQGHUXQJHQ�YRUEHKDOWHQ� 
 

1lKHUH�,QIRUPDWLRQHQ�JLEW�HV�DP�,VUDHO-,QIRDEHQG�DP�0LWWZRFK����)HEUXDU�
�����XP�������8KU��LP�(Y��*HPHLQGHKDXV�+DUVHIHOG��0DUNWVWUD�H��� 
 

9HUDQVWDOWHU� 
(Y�-OXWK��.LUFKHQJHPHLQGH�+DUVHIHOG��'HQNPDOVZHJ����������+DUVHIHOG 
,Q�=XVDPPHQDUEHLW�PLW�(&&�6WXGLHQUHLVHQ��������)UDQNIXUW�0DLQ 
 

5�FNIUDJHQ��,QIRUPDWLRQHQ�XQG�$QPHOGXQJ�EHL� 
 

3DVWRU�$[HO�5RWKHUPXQGW��6WHWWLQHU�6WU�����������+DUVHIHOG 
7HO�������-�������D[HO�URWKHUPXQGW#HYOND�GH 

 

$QPHOGXQJ��ELV�����)HEUXDU������ 
 

,VUDHO-�XQG�3DOlVWLQDUHLVH�YRP����-�����2NWREHU����� 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBB�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
1DPH���������������������������������������������������$QVFKULIW 
 

BBBBBBBBBBBBBBBBBBBBBBBBBBB�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
*HEXUWVWDJ�������������������������������������������7HOHIRQ 
 

BBBBBBBBBBBBBBBBBBBBBBBBBBB�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
5HLVHSDVVQXPPHU�������������������������������(-PDLO 
 

BBBBBBBBBBBBBBBBBBBBBBBBBBB�������%LWWH��EHUZHLVHQ�6LH�PLW�,KUHU�$QPHO-����������������������������������������������������
'DWXP������������������8QWHUVFKULIW��������������������������������������������������GXQJ��HLQH�$Q]DKOXQJ�YRQ�¼�����--�SUR� 
     ��� ���3HUVRQ�DXI�GDV�.RQWR�GHV� 

.LUFKHQDPW�6WDGH�EHL�GHU�.UHLVVSDUNDVVH�6WDGH�� 
,%$1��'(���������������������������9HUPHUN��.*�+DUVHIHOG�,VUDHOUHLVH����� 

,VUDHO-�XQV�3DOlVWLQDUHLVH 



 

��� 

.LQGHU–�XQG�-XJHQGDUEHLW 
 

=lKOW�KDW��ZLH�HU�HLQHQ�EOLQGHQ�0DQQ�
ZLHGHU�VHKHQG�JHPDFKW�KDW�� 
 

0LW�*HEHW��0XVLN� XQG� YLHO� 6SD�� KD�
EHQ�ZLU�VHLQH�*HVFKLFKWH�JHK|UW�XQG�
IUHXHQ� XQV� DXI� GHQ� QlFKVWHQ�0RQDW�
PLW�HLQHU�QHXHQ�*HVFKLFKWH� 
 

+(,/,*$%(1'*277(6',(167� 
I�U�)DPLOLHQ�PLW�NOHLQHQ�.LQGHUQ 

 

:DV� I�U� HLQ� VFK|QHU� 6RQQWDJ-
1DFKPLWWDJ��:LU�KDEHQ�YRQ�*RWW�JH�
K|UW�� GHU� GLH�:HOW� JHPDFKW� KDW�� XQG�
GRFK�JDQ]�NOHLQ�LQ�-HVXV�DXI�GLH�:HOW�
JHNRPPHQ�LVW�� 
 

:LU� KDEHQ� JHPHLQVDP� JHVXQJHQ�
XQG� HLQ� .XU]NULSSHQVSLHO� ]XU� :HLK�
QDFKWVJHVFKLFKWH� JHPDFKW�� PLW� VHKU�
DXIPHUNVDPHQ� XQG� VSRQWDQHQ� 8Q�
WHUVW�W]XQJHQ�YRQ�GHQ�*HPHLQGHEH�
VXFKHUQ�� 
 

(V�ZDU� HLQ� VHKU� VFK|QHU� $XIWDNW� I�U�
GHQ�+HLOLJDEHQG��,FK�KRIIH�HXUH�)HV�
WH� JLQJHQ� JHQDXVR� VFK|Q� XQG� IU|K�
OLFK�ZHLWHU� 

 

 

-8*(1'%$1' 
 

+H\�� HQGOLFK� LVW� HV� VR�ZHLW���1DFK�
GHP�ZLU�EHL�XQVHUHQ�JHPHLQVDPHQ�
3UREHQ� VFKRQ� VR� JXW� YRUDQJHNRP�
PHQ�VLQG��KDWWHQ�ZLU�DP�����-DQXDU�
XQVHUHQ�HUVWHQ�$XIWULWW� LP�)DPLOLHQ-�
XQG�7DXIJRWWHVGLHQVW�XP�]HKQ�8KU� 

 

&526629(5 
 

(QGOLFK�JLEW�HV�ZLHGHU�HLQHQ�&URVV-
RYHU��� $P� ���� )HEUXDU� ZHUGHQ� ZLU�
XQV� LQ� GHU� $KOHUVWHGWHU� .LUFKH� XP�
������ 8KU� WUHIIHQ� XQG� XQVHUHQ�
HUVWHQ� -XJHQGJRWWHVGLHQVW� GLHVHV�
-DKUHV�JHPHLQVDP�IHLHUQ�� 
 

'LH� 9RUEHUHLWXQJHQ� ODXIHQ� XQG�
ZHQQ� GX� /XVW� KDVW�� GLFK� QRFK� PLW�
HLQ]XEULQJHQ��GDQQ�PHOGH�GLFK�JHUQ�
EHL�PLU��$QQDEHOOH��XQG�LFK�JHEH�GLU�
GLH� MHZHLOLJH� 1XPPHU�� XP� PLW� GHQ�
7HDPOHLWHUQ�LQ�9HUELQGXQJ�]X�WUHWHQ� 
 

,Q� IROJHQGHQ�7HDPV�NDQQVW�GX�GLFK�
DXVSURELHUHQ�XQG�GLFK�HLQVHW]WHQ� 
6QDFN7HDP�� 0RGHUDWLRQ� �� %HJU��
�XQJ�� $QVSLHO7HDP�� 'HNR7HDP��
7HFKQLN7HDP�� *HEHWV-� XQG� 6HJ�
QXQJV7HDP�� 0XVLN7HDP�� :HU�
EXQJV7HDP��:LU�IUHXHQ�XQV�DXI�GHL�
QH�8QWHUVW�W]XQJ�XQG���RGHU�GHLQHQ�
%HVXFK�EHLP�*RWWHVGLHQVW�� 

 

.,7$-$1'$&+7(1 
 

Ä,VW� GDV� QLFKW� HLQH� KDPPHUPl�LJH�
*HVFKLFKWH"³�–�Ä-D��³� 
 

$XFK� GLHVHQ� 0RQDW� IDQGHQ� ZLHGHU�
$QGDFKWHQ� LQ� GHQ� .LQGHUWDJHVVWlW�
WHQ�:DQJHUVHQ�� $KUHQVZRKOGH� XQG�
PLW�GHP�5HJHQERJHQNLQGHUJDUWHQ�LQ�
GHU�.LUFKH�VWDWW�� 
 

'LHVPDO� JHPHLQVDP� PLW� )UHGHULN���
GHU�HLQ�WROOHV�(UHLJQLV�PLW�-HVXV�HU- 



   

  �� 

 

.LQGHU–�XQG�-XJHQGDUEHLW 

DP� 6RQQWDJ�� 8QV� PDFKW� GDV� 0XVLN�
PDFKHQ� VHKU� YLHO� 6SD�� XQG� ZLU� VLQG�
VFKRQ� HLQ� HFKW� WROOHV� XQG� NRPSHWHQ�
WHV�7HDP�� 
 

6ROOWHVW�GX�*LWDUULVW�RGHU�%DVVLVW�VHLQ�
XQG� JHUQ� EHL� XQV� HLQVWHLJHQ�� GDQQ�
PHOGH� GLFK� JHUQ� XQEHGLQJW� EHL� XQV��
GHQQ�ZLU�N|QQHQ�GHLQH�8QWHUVW�W]XQJ�
QRFK�JHEUDXFKHQ�� 
 

:LU� WUHIIHQ� XQV� LPPHU� IUHLWDJV� YRQ�
�����-������ 8KU� ]XP� 3UREHQ� LQ� GHU�
.LUFKH��$OVR�PHOGH�GLFK�JHUQ�EHL�-XOLD�
+XWWHUV� RGHU� $QQDEHOOH� 7UHQGHOHQ�
EXUJ� 

 

.,1'(5)5(,=(,7�:2+167( 
���-�������� 

 

'LH� 6RPPHUIUHL]HLW� LQ� :RKQVWH� LVW�
DXVJHVFKULHEHQ��DEHU�ZLH�KDEHQ�QRFK�
YLHOH�IUHLH�3OlW]H�� 
 

+DVW�GX�/XVW�PLW�GHLQHQ�)UHXQGHQ�DXI�
HLQHQ� DEHQWHXHUUHLFKHQ� 6RPPHUXU�
ODXE�RGHU�Z�UGHVW�GX�JHUQ�HWZDV�HUOH�
EHQ� XQG� GDEHL� QHXH� /HXWH� NHQQHQ�
OHUQHQ"� 
 

'DQQ� PHOGH� GLFK� DQ��� $QPHOGXQJHQ�
OLHJHQ� LQ� GHU� .LUFKH� XQG� LP�*HPHLQ�
GHKDXV�DXV�� 
 

$OVR�PHOGH�GLFK�DQ�� 
ZLU�IUHXHQ�XQV�DXI�GLFK��� 

 
-8*(1')5(,=(,7�%251+2/0 

������-����� 
 

,PPHU�PHKU�$QPHOGXQJHQ�WUXGHOQ�
HLQ�� ,PPHU� PHKU� 9RUEHUHLWXQJHQ�
ILQGHQ�VWDWW�XQG�LPPHU�QlKHU�U�FNW�
GHU�6RPPHU�� LQ�GHP�XQV�HLQH�VX�
SHU� )UHL]HLW� DXI� GHU� GlQLVFKHQ�
7UDXPLQVHO�%RUQKROP�HUZDUWHW�� 
 
'X� ELVW� QRFK� QLFKW� DQJHPHOGHW"�
'DQQ�ORV��$QPHOGXQJHQ�ILQGHVW�GX�
LP�*HPHLQGHKDXV�� 
 
/DVV� GLU� GDV� QLFKW� HQWJHKHQ�� ZLU�
�GDV�7HDP��IUHXHQ�XQV�VFKRQ�VHKU�
DXI� GLFK� XQG�XQVHUH� JHPHLQVDPH�
=HLW�PLW�-HVXV�LP�*HSlFN�� 
 
$QQDEHOOH 
 



 

��� 

)UHL]HLWDQJHERWH�YRP��� 

 

 
 

-8*(1')5(,=(,7�%251+2/0�������-����� 
6XSHU�� GDVV� ZLU� LP� 6RPPHU� ZLHGHU� HLQH� )UHL]HLW� I�U� -X�
JHQGOLFKH� DQELHWHQ� N|QQHQ�� 8QG� VXSHU�� GDVV� GLH� DXI� GLH�
ZXQGHUVFK|QH�,QVHO�%RUQKROP�JHKW����VLHKH�6HLWH������ 
 

)DOOV�MHPDQG�GLH�%RUQKROP-)UHL]HLW�QLFKW�SDVVW��JLEW�HV�KLHU�
QRFK�$OWHUQDWLYHQ�� 

6RPPHU��6RQQH��6WUDQG�XQG�'8"� 
 
9RP����-XQL–����-XOL������ZROOHQ�ZLU��KRIIHQWOLFK�PLW�',5��QDFK�6�GIUDQN�
UHLFK�DXI�-XJHQGIUHL]HLW�IDKUHQ��'DV�EHGHXWHW�NRQNUHW��HLQ�$WODQWLN�PLW�
PHWHUKRKHQ�:HOOHQ��JHPHLQVDPH�=HLW�PLW�DQGHUHQ�-XJHQGOLFKHQ��*RWW�XQG�
LQWHUHVVDQWHQ� ,PSXOVHQ� I�U� GHLQ� /HEHQ�� 6SD�� XQG� $FWLRQ� RKQH� (QGH� XQG�
VFKOLH�OLFK� HLQHQ� JDQ]HQ� 7DJ� LQ� 3DULV� ]XP� 6KRSSHQ�� 6LJKWVHHLQJ� RGHU�
&URLVVDQWV�HVVHQ� 
 

2UW�    %RXULFRV��)UDQNUHLFK� 
$OWHU�    ��-���-DKUH� 
8QWHUEULQJXQJ�  +�WWHQ 
.RVWHQ�   �������¼ 
'DWXP�   ������-���������� 
9HUDQVWDOWHU�  .LUFKHQNUHLV�%X[WHKXGH 
/HLWXQJ� �  $OHQD�7DPNH�	�/LQGD�6FKQDFNHQEHUJ 
$QPHOGHVFKOXVV��  ���������� 
 
%HL�,QWHUHVVH�PHOGH�GLFK�GRFK�HLQIDFK�EHL�XQV� 
 
0DLO��/LQGD�VFKQDFNHQEHUJ#HM-EX[WHKXGH�GH 
���������$OHQD�WDPNH#HM-EX[WHKXGH�GH 
 
7HO��� /LQGD���������������� 
 $OHQD��������������� 
 
:LU�IUHXHQ�XQV�� 
ZHQQ�'8�GDEHL�ELVW� 
 
/LQGD�XQG�$OHQD 



   

  �� 

���.LUFKHQNUHLV�%X[WHKXGH 
 

'DWXP�������ELV���������� 
1RUZHJHQ� VHKHQ��*HPHLQVFKDIW� HU�
OHEHQ��1HXHV�HQWGHFNHQ� -�'X�XQG�ZLU�
DOV 
*UXSSH�-�:LU�VHKHQ�XQV� 
1HEHQ� (OFKHQ�� *HELUJHQ� XQG� YLHOHQ�
6HHQ�ELHWHW�1RUZHJHQ�QRFK�HLQH�JDQ�
]H� 0HQJH� PHKU�� 'X� NDQQVW� GLFK� EHL�
GHQ� .UHDWLYZRUNVKRSV� DXVWREHQ�� DXI�
GHP�6SRUWSODW]�GHLQ�7DOHQW�]HLJHQ��PLW�
DQGHUHQ� YHUU�FNWH� 6SLHOH� DXVSURELH�
UHQ�� HLQHQ� )LOP� GUHKHQ����:LU� ZHUGHQ� JHPHLQVDP� NRFKHQ� XQG� VSDQQHQGH�
'LQJH�]XVDPPHQ�HQWGHFNHQ� 
 
2UW��   6NRJVWDG��(LQD��1RUZHJHQ� 
8QWHUEULQJXQJ�� +DXV 
.RVWHQ��  ������¼��)UDJ�LQ�'HLQHU�*HPHLQGH�QDFK�=XVFKXVV� 
*UXSSHQJU|�H�� PD[�����3HUVRQHQ 
$QPHOGHVFKOXVV�� �������� 
9HUDQVWDOWHU�� .LUFKHQNUHLV�%X[WHKXGH 

���)HEU���)LVKHUPDQµV�)ULHQGV�&KRU� 
6LH� KDEHQ� JHUDGH� LKU� ��-MlK-
ULJHV�-XELOlXP�JHIHLHUW��0LW�HL-
QHP�WROOHQ�.RQ]HUW���8QG�ZHQQ�
VLH�EHL�XQV�ZDUHQ��ZDU�GLH�.LU�
FKH� YROO� XQG� GLH� 0HQVFKHQ�
ZDUHQ�EHJHLVWHUW� 
 

'HU ))& �)LVKHUPDQµV )ULHQGV-�
&KRU�� KDW� YLHOH� )UHXQGH�� 8QG�
HLQLJH�DXV�$KOHUVWHGW�XQG�XP�
]X�VLQJHQ�GRUW�DXFK�PLW�� 
 

:LU� IUHXHQ�XQV� VHKU�� GDVV� VLH��
]X�XQV�NRPPHQ��$P����)HEU��� 

]XP�Ä+DOE]HLW³-*RWWHVGLHQVW��:LU�ZROOHQ�/LHGHU�K|UHQ��0LWJOLHGHU�GHV�&KRUHV�
LQWHUYLHZHQ�XQG�HLQ�7KHPD�EHGHQNHQ��GDV�]XP�&KRU�SDVVW�� Ä)UHXQGH�GHV�
)LVFKHUV³�� 'DV� KDW�PLW� GHU�*HVFKLFKWH� GHV�&KRUHV� ]X� WXQ�� $EHU� DXFK�PLW�
HLQHP� Ä)UHXQG�GHV�)LVFKHUV³��PLW�3HWUXV��YRQ�GHP�ZLU�HLQLJHV� OHUQHQ�N|Q�
QHQ��+HU]OLFKH�(LQODGXQJ�DQ�DOOH� 



 

��� 

  �0LWDUEHLWHU-'DQN�X��6HJHQ����������7LVFKDEHQGPDKO������������������������������

:LU�VLQG�VHKU�VHKU�GDQNEDU�����)�U�VR�
YLHOH�0LWDUEHLWHQGH��GLH�%HJDEXQJHQ��
=HLW�� .UDIW�� *HOG�� ,GHHQ� XQG� YLHOHV�
PHKU� HLQEULQJHQ�� XP� $QGHUHQ� HLQH�
)UHXGH�]X�PDFKHQ�� 
 

8QG�ZLU�ZLVVHQ��GDVV�GDEHL�QLFKW�QXU�
DXI�GDV�Ä0DFKHQ³�DQNRPPW��VRQGHUQ�
GDVV� ZLU� HLQDQGHU� HKUOLFK� EHJHJQHQ��
GDVV�ZLU�DXI�XQVHUHP�:HJ�LP�/HEHQ�
XQG� *ODXEHQ� ZHLWHU� NRPPHQ� XQG�
GDVV�*RWW�VHJQHW�� 
 

'DV� ZROOHQ� ZLU� DXVGU�FNHQ� XQG� IHL�
HUQ��9RQ�+HU]HQ�ODGHQ�ZLU�HLQ�]XP��� 
 
 

0LWDUEHLWHUJRWWHVGLHQVW� 
����)HEU�������K�� 

 
 

$QVFKOLH�HQG� WUHIIHQ� ZLU� XQV� LP�*H�
PHLQGHKDXV�]XP�(VVHQ�� 
 

2E�PDQ� QXU� VHOWHQ�PLWDUEHLWHQ� NDQQ�
RGHU� JDQ]� UHJHOPl�LJ� -� ZLU� Z�UGHQ�
XQV� VHKU� IUHXHQ�� ZHQQ� JDQ]� YLHOH�
NRPPHQ��$OOH�VLQG�HLQJHODGHQ��$OOH 
 

 

 
%HL�PLU�LVW�GDV�7LVFKDEHQGPDKO�LQ�VHKU�
DQJHQHKPHU�(ULQQHUXQJ��VFK|QH�/LHGHU�
HUPXWLJHQGH�$QGDFKW��JXWH�$WPRVSKlUH��
7ROO��GDVV�DOOH�$OWHUVJUXSSHQ�YHUWUHWHQ�
ZDUHQ��6FKZHU�EHJHLVWHUW�ZDU�LFK�YRQ�
GHP�YLHOIlOWLJHQ�6SHLVHDQJHERW� 

 
,FK�IDQG�JXW��GDVV�LP�HUVWHQ�7HLO�GLH�
5XKH�XQG�$QGDFKW�ZDU�I�UV�$EHQGPDKO�
XQG�GDVV�GHU�$VSHNW��*HPHLQVFKDIW��
EHVRQGHUV�KHUYRUJHKREHQ�XQG�SUDNWL-
]LHUW�ZXUGH��$X�HUGHP�NDP�PDQ�LQV�
*HVSUlFK��,FK�JODXE��DOOH�KDEHQ�VLFK�
ZRKOJHI�KOW� 

*U�QGRQQHUVWDJ�XP�������8KU 

 
,FK�PDJ�GDV��'DV�LVW�PDO�HLQH�JDQ]�
DQGHUH�)RUP� 
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+HLOLJDEHQG����������������������������������.RQILUPDQGHQ 
0LW� GHQ� .8�-.RQILV� EHKDQGHOQ� ZLU�
JHUDGH�GDV�7KHPD�Ä:DV�-HVXV�JH�
VDJW�KDW³�+LHU�VHKW�LKU��ZLH�GLH�.RQ�
ILV� GLH� Ä,FK-ELQ-:RUWH³� XQG� GDV�
*OHLFKQLV� YRP� GHP� JUR�HQ� XQG�
GHP�NOHLQHQ�6FKXOGQHU�VSLHOHQ� 
 
 
 
 

 
 
 

 

 



 

��� 

 (LQODGXQJ 

 

0lQQHUIU�KVW�FN� 
�LP�.LUFKHQNUHLV�%X[WHKXGH 

 

7KHPD�� :RQDFK� XUWHLOHQ�
ZLU�� ZDV� JXW� LVW�–� %DXFKJH�
I�KO�� /HEHQVHUIDKUXQJ��
0RUDO" 
 
 

5HIHUHQW��+HQQLQJ�%XVVH�� 

/DQGHVSDVWRU�I�U� 

0lQQHUDUEHLW 

  
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 
��������6DPVWDJ��GHQ������������XP������8KU   

$QPHOGXQJHQ�ELV�]XP�����0lU] 

6WHIDQLH�)HOVNH��6HNUHWDULDW�6XSHULQWHQGHQWXU 

7HO�������-��������VXS�EX[WHKXGH#HYOND�GH 

 

)U�KVW�FNVEXIIHW�����(XUR�SUR�3HUVRQ 
 

������+|IW�V�0DUNWKDXV   
&X[KDYHQHU�6WU������ 

��������������������������������%X[WHKXGH�-�1HXNORVWHU     
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'LH�.LUFKHQIO|KH 

:LU� VLQG� HLQH� FKULVWOLFKH� .UDEEHO�
JUXSSH�� GLH� I�U� GLH� .LQGHU� HLQHQ�
5DXP� ]XP� 6SLHOHQ� ELHWHQ� P|FKWH�
XQG� GLH� *HOHJHQKHLW� HWZDV� �EHU�
*RWW�XQG�GLH�:HOW�]X�HUIDKUHQ�� 
 
'HQ� (OWHUQ� P|FKWHQ� ZLU� GLH� 0|J�
OLFKNHLW� ]XP� $XVWDXVFK� ELHWHQ�� LQ�
GHP�ZLU�]X�HLQHP�7KHPD�EHL�.HN�
VHQ�XQG�.DIIHH�]XVDPPHQVLW]HQ�� 
 
:LU�IUHXHQ�XQV��ZHQQ�GX�PLW�GDEHL�
ELVW�  
 
+HLNH�����������������XQG� 
(YD ��������������� 

 
/LHEH�*HPHLQGHPLWJOLHGHU� 
 
6LH�EHQ|WLJHQ�8QWHUVW�W]XQJ« 
 

LQ�SHUV|QOLFKHQ��ZLUWVFKDIWOLFKHQ�XQG�VR]LDOHQ�1RWODJHQ� 
EHL�VR]LDOHQ�7KHPHQ�XQG�)UDJHQ� 
EHL�GHU�%HJOHLWXQJ�]X�%HK|UGHQ� 
EHL�GHU�%HDQWUDJXQJ�XQG�'XUFKVHW]XQJ�,KUHU�JHVHW]OLFKHQ�$QVSU�FKH� 
EHLP�9HUVWHKHQ�GHU�%HVFKHLGH� 
EHL�GHU�)RUPXOLHUXQJ�YRQ�HYHQWXHOOHQ�:LGHUVSU�FKHQ� 

 
«�GDQQ�NRPPHQ�6LH�]X�XQV�LQ�GLH�6R]LDOEHUDWXQJ�� 
�����'LH�%HUDWXQJ�LVW�NRVWHQORV�XQG�YHUWUDXOLFK� 
 

 6R�HUUHLFKHQ�6LH�XQV� 

������������������ 
���������+DXV�GHU�'LDNRQLH�%X[WHKXGH 
���������+DUEXUJHU�6WU��� 
���������������%X[WHKXGH 
���������7HO��������������� 
������ 
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Ä:HQQ�HLQH�6WUD�H�JXW� LVW��ZLUG�VLH�
HLQ�]ZHLWHV�0DO�EHQXW]W³�� 
 

'LHVHV� DIULNDQLVFKH� 6SULFKZRUW�
VFKLFNWH�PLU�HLQH�)UHXQGLQ�]X�:HLK�
QDFKWHQ�� 
 

:LH�YLHOH�0HQVFKHQ�VLQG� ÄGLH�6WUD�
�H³�]ZLVFKHQ�*LPEL�XQG�$KOHUVWHGW�
%DUJVWHGW�VFKRQ�JHIDKUHQ"�8QG�GDV�
LQ�EHLGH�5LFKWXQJHQ��,FK�VWDXQH�LP�
PHU�ZLHGHU�GDU�EHU��ZHU�LQ�XQVHUHQ�
*HPHLQGHQ�VFKRQ�DOOHV�LQ�bWKLRSLHQ�
ZDU� RGHU�bWKLRSLHU� LQ� VHLQHP�+DXV�
]X�*DVW�KDWWH��'DV�LVW�WROO��0LW�%OLFN�
DXI�GDV� OHW]WH� -DKU� N|QQHQ�ZLU� XQV�
LPPHU� QRFK� IUHXHQ� �EHU� GLH� YLHOHQ�
%HJHJQXQJHQ� XQG� *HVSUlFKH�� GLH�
ZLU� PLW� XQVHUHQ� lWKLRSLVFKHQ� *lV�
WHQ�KDWWHQ�� 
 

0LW� %OLFN� DXI� ����� U�FNW� GDV� :DL�
VHQSURMHNW� ZLHGHU� VWlUNHU� LQ� GHQ�
)RNXV�� 

(WZD� DOOH� ]ZHL� -DKUH� VWUHEHQ� ZLU�
HLQHQ�%HVXFK�LQ�*LPEL�DQ��XP�XQVHU�
JHPHLQVDPHV� :DLVHQSURMHNW� ]X�
VWlUNHQ�XQG�]X�YHUEHVVHUQ��VR�DXFK�
LQ�GHQ�NRPPHQGHQ�2VWHUIHULHQ�� 
 

(LQH� 'HOHJDWLRQ� GHV� :DLVHQKLO�
IHDXVVFKXVVHV� ZLUG� ]HKQ� 7DJH� XQ�
WHUZHJV� VHLQ�� XP� LQ� *LPEL� ]XVDP�
PHQ� PLW� XQVHUHQ� 3DUWQHUQ� ÄQDFK�
GHP�5HFKWHQ�]X�VHKHQ³�� 
 

'DV�EHGHXWHW�YRU�DOOHP��.RQWDNWH�]X�
SIOHJHQ�]X�GHQ�0LWDUEHLWHUQ��GLH�.LQ�
GHU� XQG�&DUHJLYHU� ]X� WUHIIHQ��ZHQQ�
P|JOLFK�DXFK�LQ�GHUHQ�+lXVHUQ��GLH�
)LQDQ]HQ�]X��EHUSU�IHQ�XQG�HLQ]HO�
QH�$UEHLWVIHOGHU�]X�EHJXWDFKWHQ�XQG�
QHX�DE]XVWHFNHQ�� 
 

'DV��ZDV�LP��EHUWUDJHQHQ�6LQQH�DQ�
GLHVHU� Ä6WUD�H³� ]X� GHQ� :DLVHQNLQ�
GHUQ�JXW�LVW��ZROOHQ�ZLU�HUQHXW�EHQXW�
]HQ��GDV�DQGHUH�ÄDXVEHVVHUQ³�� 
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'D]X� JHK|UW� LQ� GLHVHP� -DKU�� GLH�
9HUlQGHUXQJHQ�� GLH� ZLU� KLQVLFKWOLFK�
GHV�*HOGWUDQVIHUV� EHVFKORVVHQ� XQG�
XPJHVHW]W� KDEHQ�� ]X� �EHUSU�IHQ��
GDV�LP�6RPPHU�DEJHVWHFNWH�$XIJD�
EHQJHELHW� XQVHUHU� ÄQHXHQ³� KDXSW�
DPWOLFKHQ�0LWDUEHLWHULQ�'DJLWX�$EGL�
VD� LQ� $XJHQVFKHLQ� ]X� QHKPHQ� XQG�
]HKQ�QHXH�.LQGHU�LP�3URMHNW�]X�EH�
JU��HQ�� 
 

6DPXHO��5REHUD��'ZLW��=XEHU��/HPL��
:DNWROH�� 5RED�� 0DUDUD�� ,\DVX� XQG�
%RQWX� HUIDKUHQ� VHLW� GHP� ��� -DQXDU�
XQVHUH� ILQDQ]LHOOH� 8QWHUVW�W]XQJ��
�:HU� UDWHQ� P|FKWH�� HV� VLQG� ]ZHL�
0lGFKHQ�XQG�DFKW�-XQJHQ���� 
 

.HLQHU�ZHL���ZLH�RIW�ZLU�GLHVH�6WUD�
�H� ]ZLVFKHQ� 1RUGGHXWVFKODQG� XQG�
:ROOHJD�LQ�GHQ�QlFKVWHQ�-DKUHQ� 
 

EHQXW]HQ�ZHUGHQ�–�LFK�KRIIH�QRFK�RIW�
XQG�YRQ�P|JOLFKVW�YLHOHQ�� 
 
=XU�FNEOLFNHQG� DXI� IDVW� ��� -DKUH�
3DUWQHUVFKDIW� �9RUVLFKW�� ����� VWHKW�
HLQ� -XELOlXP� DQ�J�� GDQNH� LFK� *RWW�
I�U�GLH�YLHOHQ�JXWHQ�'LQJH��GLH�LQ�GLH�
VHP� 5DKPHQ� JHVFKHKHQ� VLQG� XQG�
GDQNH� LQVEHVRQGHUH� DOOHQ�� GLH� GDV�
3URMHNW�+LOIH�I�U�:DLVHQNLQGHU�PLW�LQV�
/HEHQ� JHUXIHQ� XQG� LQ� GHQ� OHW]WHQ�
-DKUHQ�XQWHUVW�W]W�KDEHQ� 
 

(LQ�IU|KOLFKHV�Ä)D\\DDWD¶DD³��'DQNH��
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GHU�*LPEL-3DUWQHUVFKDIW����������������������� 
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*HEXUWVWDJH 

*HEXUWVWDJH�LP�)HEUXDU 
 

 

7DXIHQ 
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)UHXG�XQG�/HLG 

$XV�'DWHQVFKXW]�UHFKW�
OLFKHQ�*U�QGHQ�ZHUGHQ�
KLHU�NHLQH�'DWHQ�DQJH�

]HLJW 
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*ROGHQH�+RFK]HLW� 
 
 

%HHUGLJXQJHQ 
 
 

)UHXG�XQG�/HLG 

$XV�'DWHQVFKXW]�UHFKW�
OLFKHQ�*U�QGHQ�ZHUGHQ�
KLHU�NHLQH�'DWHQ�DQJH�
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'LH�6HLWH�I�U�.LQGHU 
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Þ 'LDNRQLQ 
$QQDEHOOH�7UHQGHOHQEXUJ 
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�����$QQDEHOOH�WUHQGHOHQEXUJ#JRRJOHPDLO�FRP 
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$OH[D�7UHLVFK�� 
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Þ .LUFKHQYRUVWDQG� 
����-RKDQQ�'HGHQ�����9RUVLW]���)LQDQ]HQ�� 
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�����6DELQH�$OSHUV��6HUYLFH���(VVHQ�� 
�����7HO��������� 
�����-�-:��*HUGHV��7HFKQLN���*LPEL� 
�����7HO�������� 
�����(OOL�+HLQV��.LWD���6R]LDOVWDWLRQ�� 
�����7HO������ 
�����(ONH�0H\HU��*LPEL���gIIHQWOLFKNHLW� 
�����7HO������ 
�����+DQV-+HUPDQQ�5DDS��%DX���0XVLN� 
�����7HO�������� 
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�����6LJULG�-DEORQVNL��)|UGHUYHUHLQ���-XJHQG� 
�����7HO�������� 
 
 

Þ 2UWVYRUVWHKHU�LQ 
�����(ONH�(KOHQ��$KUHQVPRRU 
�����7HO����� 
�����*HUKDUG�&RUOHLV��%RNHO 
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�����+HOJD�%ULQNPDQQ-%UDQGW��%RNHO 
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�����,UPD�0HKUNHQV 
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Þ %HUDWXQJ�LQ�/HEHQVIUDJHQ 
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Þ %DQNYHUELQGXQJHQ 
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,PSUHVVXP 
*HPHLQGHEULHI�GHU�HY�-OXWK��.*�$KOHUVWHGW��+HUDXVJHEHU��'HU�.LUFKHQYRUVWDQG 
5HGDNWLRQ��3��)LWWVFKHQ��(-0DLO��SILWWVFKHQ#JP[�GH�-�'UXFN��*HPHLQGHEULHI�'UXFNHUHL�
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-PDFKW�]��=W��3DXVH�� 

�����-!)LVKHUPDQ
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Þ .LUFKHQFKRU 

PRQWDJV�������8KU 
,QIR��0DULD�:XOII 

 7HO�������� 
Þ 3RVDXQHQFKRU 

GLHQVWDJV�������8KU 
,QIR��'LHWHU�5HKILQJHU 

 7HO������ 
Þ %ORFNIO|WHQNUHLV 

PLWWZRFKV�������8KU 
,QIR��&ODXGLD�&RUOHLV 

 7HO�������� 
Þ -XJHQG-%DQG 
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,QIR��-XOLD�+XWWHUV 

 RGHU�$QQDEHOOH�7UHQGHOHQEXUJ 
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�����,QIR��6DPLUD�0HLHU��7HO����������� 
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���-����'L��0RQDW������-������8KU� 
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,QIR��(OOL�+HLQV��7HO����� 
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Þ %HVXFKVGLHQVWNUHLV 
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